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Road furniture 

3, 690. .83 

Shop furniture 

7, 374.. 92 

Shop stock 

5,365.. 16 

Running expenses 

4, 139.. 30 

Printing, advertising and stationery 

1,501.. 49 

Incidentals 

46, 641. .81 

Interest 

282, 384.. 46 

Coupons, or interest on bonds 

23,304-00 

Commissions on bonds sold 

8,700-00 

Suspense account 

15,835-85 

S. F. Belknap, advances, 

25,307-98 

Notes receivable 

47,246-89 

Cash 

3,251-62 

Merchants Bank 

7,717-37 

Ascutney Bank 

79-15 

Bank of Montpelier 

377-89 

Farmers and Mechanics Bank 

964-40 

Boston and Providence R. R. Stock 
Cr. 

13,800-00 

$3,982,701-01 

Assessments on old stock, 

1,917,963-92 

new stock 

1,227,609-96 

“ “ “ issue of 1849 

3,550-00 

Loan of 1847 

297,300-00 

Notes payable 

327,322-39 

Earnings of the Winooski Turnpike 

4,421-00 

Contingent fund, being int. credited to stockholders, 128, 674. .76 

Freight 

34,791-31 

Passengers 

40,639-33 

Express 

528-34 

$3,982,701-01 


CAPITAL STOCK OF THE COMPANY. 

20,271 shares old stock at $100, $2,027, 1OO..O0 

16,668 shares full paid $1,666, 800. .00 

3,603 “ t on which is paid 251, 163. .92 

l \ and “ due 252,329.,32 

24,237 shares new stock at $50, $1,211, 850.. 00 

22,408 shares full paid 1,120, 400. .00 

1,829 “ < on which is paid 107,209. .96 

( and “ due 55,959..33 

It will be seen that the stock account does not balance. The 
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discrepancy originated daring the administration of the late Treas- 
urer. With his assistance it might probably be explained and 
corrected ; but his health has been such that he could not be con- 
sulted. 

To the amount of the indebtedness of the Company stated in 
the foregoing, should be added $33,531. .05 for sundry bills not 
yet upon the books, because not properly audited. 

E - E - WILLIAM WARNER, Treasurer pro tem. 

Vt. C. R. R. Co. 


SUPERINTENDENT’S REPORT. 

Superintendent’s Office V. C. R. R. \ 
Northfield, July 10th, 1849. } 

To the President and Directors of the Vermont Central Rail 
Road Company : 

Gentlemen: — The Road was opened for Passenger travel be- 
tween White River Junction and Bethel, on the 26th day of June, 
1848, and for freight on the 10th of July following; distance twen- 
ty-five miles. 

September 17th, the cars were run to the summit in Roxbury, 
distance 46 miles ; and to Northfield on the 10th of October the 
same year, distance 53 miles. On the 13th of February 1849, the 
Passenger Cars were run for the first time from White River Junc- 
tion to Windsor, distance 141-2 miles; making the whole length 
of the road in operation since February 13th, (between Windsor 
and Northfield,) 67 1-2 miles. 

On the 20th day of June last, the road was opened for Passen- 
gers to Montpelier, and the first Locomotive Steam Engine en- 
tered the Capital of the State of Vermont on that day. The dis- 
tance from Northfield to Montpelier is 10 miles. The whole 
length of road now open and in operation, is therefore 77 1-2 
miles. 

A considerable portion of the track was laid at sub-grade, which 
was at the time deemed advisable, thereby to get the road opened 


for travel some three or four months earlier than could have been 
done by waiting to finish the whole to the regular and final grade. 
At some points, grading material suitable fora good road bed 
could not be procured without considerable extra expense, previ- 
ous to laying the rails. Between Windsor and White River Junc- 
tion, two-thirds of all the track is now at final grade; the balance 
has been raised about half the usual heighth, and will be entirely 
finished off up to the final grade in the course of another month. 
From White River Junction to Northfield, a large portion of the 
track was laid at final grade; a portion, however, (mostly in Rox- 
bury,) was laid at sub grade, all of which has, since the opening of 
the road, been either raised to final grade, or partially so, with a 
coat of gravel of from one foot to eighteen inches in thickness. 

It was intended to have the whole of the track to Northfield 
raised and surfaced up to final grade before this time, but the 
Company have been short of motive power ever since the opening 
of the road ; consequently, a portion of the track has been only 
partially raised, — the whole, however, has been kept in good run- 
ning order. 

About three-fourths of the track between Northfield and the 
mouth of Dog River is at final grade ; the balance, together with 
the track imto Montpelier, will require to be raised from six inch- 
es to two feet. It has been the intention of your Engineer, and 
is still his desire, to gravel up the track (where it is laid at sub- 
grade,) as fast as the road is opened, and to put the whole in per- 
fect running order. 

Ballasting of the first quality is found within a reasonable haul, 
throughout the whole length of the road ; and it may be safely 
said, that no other road in New England excels the Vermont Cen- 
tral for the quantity or quality of its grading material. Two feet 
is the medium thickness of the ballasting. The surface of the 
road bed, when finished off at final grade, will be sixteen feet in 
width, on embankments, and thirteen feet in width between the 
side ditches, in excavations. With a road bed of this width', (it 
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being about six feet wider between the slopes than is usual on 
roads generally,) and with such a depth of ballasting, it is no pre- 
sumption to say, that it will be second to none in this country. 

The masonry and wooden superstructure of the bridges will 
compare favorably with other roads in New England. The su- 
perstructure of most of the bridges is built upon the “ Burr” plan, 
so called, which is by competent judges the most approved, and 
best adapted to rail roads; especially, where engines of the first 
class are used. 

The Grading, Masonry and Bridging of that portion of the road 
between Montpelier and Middlesex and Waterbury, is progressing 
vigorously to completion. The rails will be laid to Middlesex 
early in the month of August, and to Waterbury in September 
next. Most of the work remaining unfinished on the line to 
Burlington, has been re-let since the first instant, on favorable 
terms for the Company. The contractors are at work upon it, 
and the whole maybe finished (with the exception of two rock 
points, around which the track may be temporarily laid,) to the 
east end of the tunnel at Burlington in all the present year. 

The location of a portion of the line in the valley of the Win- 
ooski river, has been altered since a portion of the grading was 
done. When the original location was made, it was deemed im- 
practicable by the Engineer who located it to turn the river from 
its old into a new channel. This opinion has been found to be 
erroneous. At one point the experiment has been already tried, 
and proved to be successful. To avoid the river, the original lo- 
cation was necessarily circuitous and undulating, and involved 
the Expense of several heavy rock cuttings. The object of the 
new location was to make a straighter, shorter and more level 
road. The expense of building the new will cost no more than 
to have finished the old. Therefore, a reasonable doubt could not 
exist as to the propriety of the alteration. 
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The Company have had but jive Locomotive Steam Engines of a 
large class, until within the present month, when two additional 
ones were put upon the road. 

Three regular trains have been run most of the time since the 
road was opened to Northfield ; two Passenger, and one Freight. 
Also, two Gravel trains, with an occasional extra train for hauling 
wood and materials for constructing the road. 

Passenger and Freight buildings have been put up at all the 
stations between Windsor and Montpelier, with the exception of 
North Hartland, West Hartford, Sharon and Braintree; at the lat- 
ter two of which are buildings for Water Stations, which are also 
used temporarily for the accommodation of Passengers and Freight. 

The Company have now upon the road seven Locomotive Steam 
Engines of the first class, three for Passengers and three for 
Freight, with eight wheels each, and one of a larger size for 
freight, with ten wheels ; also a small sized engine with four wheels: 
seven eight wheel Passenger Cars, one eight wheel Post Office Bag- 
gage Car, one eight wheel baggage car, fifty eight wheel freight 
cars, four four wheel freight cars, twenty eight wheel platform cars, 
eighty-eight four wheel gravel cars, nine hand cars, four four wheel 
iron cars, one snow Plough of the largest size, and several of a 
small size. 

It has been thought to be economical and advisable to under- 
take the building of a limited number of Baggage and Freight 
cars, at the repair shop in Northfield. This determination has 
been brought about by various concurring circumstances: 

1. For making the ordinary repairs of Engines and Cars, on a 
road of this length, it is necessary to have all the machinery in the 
repair shops that is required for making new cars. 

2. The Company have not a surplus number of either pas- 
senger or freight cars, to do the business v hich is now being 
done upon the road, nor is it deemed advisable or necessary that 
they should have. Consequently, it is necessary that the whole 
force of cars should be ready for, and in use at all times, which 
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requires sometimes twice the number of hands to keep them so 
that it does at others. 

3. Upon a line of road of this extent, where a limited number 
of cars are used, it is desirable and expedient that a sufficient 
number of hands in each department of repairs should always be 
in readiness at a moment’s notice in case of emergency, to make 
the necessary repairs in the shortest possible time. 

4. When the repairs are light, the workmen can be profitably 
employed in constructing new cars, and by this means a consid- 
erable saving will be made by keeping them constantly at work. 

5. Timber and lumber, suitable for building cars, can be pro- 
cured at Northfield, 25 to 50 per cent, cheaper than it is usually 
obtained by car builders. 

But a short time has elapsed since the construction of new cars 
was decided upon, and none have as yet been finished. 

Two cars for “Post Office, Express, and Baggage,” combined, 
have been commenced : one of which will be completed and put 
upon the road about the first of August next, and the other imme- 
diately thereafter. 

Twenty-five eight wheeled Freight cars are in progress of con- 
struction; fifteen of which are in a forward state, (ready to be put 
together,) and will be finished and placed upon the track at an 
early day, without the employment oi extra help, other than is 
necessary for ordinary repairs. The remaining ten will be fin- 
ished as soon as practicable with the same help. When done, 
their cost will be readily determined, as a strict account is kept of 
each item of work, and of the materials used in their construction. 
Should the cost of labor upon them amount to the same sum as 
upon those purchased by the company of other builders, there 
will be the satisfaction of knowing that the timber used is sound, 
and that the workmanship is as good, if not of a better quality, 
and that they are made for use and not for sale. 
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BUSINESS OF THE ROAD, 


DURING THE YEAR ENDING JUNE 30TH, 1849. 

Whole number of Passengers carried in the cars, 47,095 1-2 
Whole number of tons of Freight carried in the cars, 25,074 

Income during the year. 

For Passengers : — Gross earnings after deducting the proportions 
of roads below, $43,466.. 12 
For Freight : — Gross earnings 44,616.. 12 

For Express : — Gross earn, (to June 1st) 528. .34 

Total income, $93,610..58 


EXPENSES DURING THE YEAR. 


For fuel and oil, and waste, 

For salaries, wages, repairs of locomo- 
tives, and cars and incidental ex- 
penses chargeable to Passenger 
Department, 

For salaries, wages, repairs of locomo- 
tives and cars and incidental ex- 
penses, chargeable to Freight De- 
partment, 

For gratuities and damages, 


$6, 812. .66 

9,459 .69 

11, 136. .82 
75.. 00 


Total expenses, $27,484.. 17 

Net earnings, after deducting expenses as above, $66,126..4l 
which is 4 45-00 per cent, interest upon the capital invested in 
each portion of the road respectively, during the time it has been 
in operation. 

Fuel has cost more per cord the past year by 33 per cent, than 
it probably will hereafter. When the road was first opened to 
Bethel, there was not wood enough upon the line (suitable for 
locomotives,) for a fortnight’s use, and it became necessary, to 
obtain a supply, to pay as high as $2 per cord, and in some cases 
$2,25 and $2,50 for seasoned wood. Contracts have subsequent- 
ly been made for large quantities at prices varying from $1 to 
$1,25 per cord, and these prices can be maintained for some 
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time to come, as the Company own several large tracts of well 
timbered lands, contiguous to the road, which they took in arrang- 
ing and settling land damages. 

A contract has been concluded with the Post Office Depart- 
ment, for carrying the United States Mails, commencing on the 
first instant, which will add to the future receipts about $1000 
per month, when the road is completed. 

The road having been opened to different points during the 
year, and during but a short part of the year from Windsor to North- 
field, and but a few days to Montpelier, it has been difficult to 
ascertain with exact certainty the expenses properly belonging un- 
der different heads, and the whole has been taken, in some in- 
stances, and apportioned by estimation. They will not, however, 
vary, in the whole, from the truth. 

There has been nothing charged, in the above account, for re- 
pairs or maintenance of way. The excavations were left in an 
unfinished state when the rails were laid, and the side ditches have 
been dug, the slopes taken off, and the track raised by the section 
men, therefore all these expenses properly belong, and have been 
charged, to construction account. 

All which is respectfully submitted by 

Your obedient servant, 

JAMES MOORE, Eng. Supt. 
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Upon the foregoing Reports the Directors remark : 


It appears from the statement of the Treasurer that the total 
amount standing to the credit of the Company on his books, is 

$3, 982, 701. .01 

In this sum is the Loan of 1847 of $297,300, 
from which was realized $288,600, leaving to 
be deducted, $8,700.,00 

There is also included the sum of in- 
terest credited to the stockholders, 
to wit, $128, 674. .76 

Stock in Grand June. R. R. Co. 100,000..00 

Making a deduction of . . . . 237,374..76 


Leaving ...... 

as the amount of money received from all sources 
by the Company. 

Of this sum there have been expended the fol- 
lowing items not properly chargeable to the 
construction of the road, to wit : 

Vermont and Canada Railroad Co. $1,049. .13 

Winooski Turnpike, 18, 000. .00 

Fuel, 11, 833. .53 

Shop stock, 5,365.. 16 

Running expenses, 4, 139.. 30 

Interest, 2S2,384..48 


$3,745,326..25 


“ on Bonds, 23, 304.. 09 

In the Treasurer's hands — 

Notes receivable, cash, deposits, 
and stock in Boston and Provi- 
dence Railroad Co. 73,437. .32 

$419,512..90 

which being deducted from the amount of cash 

received, leaves $3,325,813.,35 
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as the sum actually expended in construction, up to the 1st in- 
stant. 

The Engineer on the 1st instant reported that 
there is required to finish and equip the road to 
Burlington, 830, 000.. 00 

Making the cost of the construction of the 

whole road of 116 1-10 miles, $4,155,813..35 

or $35,795 per mile, being an excess of about $5000 per mile 
over the estimated cost when the stock was taken. Of this excess, 
however, nearly one half is chargeable to land damages alone, for 
which the sum of $168, 904. .59 has already been paid, excluding 
the purchase of the Winooski Turnpike, and there remains to be 
paid (included in the Engineer’s estimate,) the sum of $49, 636. .42. 
This may be deemed a large amount for land damages; but it is 
to be remarked, that the line of the road passes necessarily through 
the best meadow lands in the valleys of the Connecticut, White 
and Winooski Rivers, and that in several instances it has been 
deemed good economy to purchase farms, wood lands, and other 
real estate, rather than to submit to unreasonable demands for the 
right of way and depot grounds. From the sale of these lands, 
after retaining wood lots, and all that is useful to the Company, 
from $25,000 to $30,000 will probably be realized. Another of the 
very largely increased expenses of the road consists in the superi- 
ority of the bridges, exceeding the original estimate by about 
$ 100 , 000 . 

DEBT OF THE COMPANY. 

It further appears from the statement of the Treasurer that the 
debt of the Company on the 1st inst. consisted of 

The Loan of 1847, $297,300..00 

Notes payable, 327, 322. .39 

Outstanding bills, 33, 531. .05 


Total, 


658, 153. .44 
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And that the assets consisted of 
Assessments due on old stock, $252 ,329.. 82 

“ “ new “ 55, 959. .33 

Cash in the Treasurer’s hands, depos- 
ites, notes receivable and B. and P. 

stock, 73,437-32 

$381,725-97 

Leaving as the debt of the Company, $276,427-47 

ISSUE OF NEW STOCK. 

To meet this debt and raise funds sufficient to complete the 
road, the Directors determined on the 9th of June last to author- 
ize the issue of new stock at $50 per share, sufficient to raise the 
sum of one million of dollars. They would have preferred to 
have delayed this matter for your decision ; but such a delay, 
however desirable, would have prevented the completion of the 
road during the present year, and thus prove a serious injury to 
the interests of the stockholders and the public. Under these cir- 
cumstances, the Directors trust that the issue of this stock will re- 
ceive your approval. 

VERMONT AND CANADA RAILROAD. 

Under the act of 1847, relating to railroads, authorizing rail- 
road companies to lease their roads to other corporations, a con- 
tract has been entered into, subject to your decision, by which 
the Vermont and Canada road is leased to this Company on certain 
conditions. The Directors have no doubt of the legality of this 
proceeding; it is for you to determine upon its expediency. The 
contract will be presented for your examination and decision. 

PROGRESS DURING THE YEAR— NEW CONTRACTS. 

At the termination of the last fiscal year, the road was in opera- 
tion from White River Junction to Bethel, 25 miles. It appears 
from the Superintendent’s report that the road was put in running 
order to Roxbury, on the 17th of September, 1848; to Northfiek’» 
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Oct. 10, 1848; Feb. 13, 1849, from White River Junction to 
Windsor, and on the 20th of June last from Northfield to Mont- 
pelier. Within the last year, therefore, 52 1-2 miles of the road 
have been completed and put in operation. During the same pe- 
riod the work has been progressing also between Montpelier and 
Burlington ; but gratifying as has been this progress towards the 
completion of the road, the Directors have not deemed it all that 
you had a right to expect. By a provision in the contract with 
the late contractor, the Engineer of the Company was to deter- 
mine at any time whether the contract was fulfilled by either par- 
ty, and under this provision he deemed his duty on the 1st instant 
to declare the contract with S. F. Belknap abandoned. The Di- 
rectors have therefore proceeded to re-let the road as fast as prac- 
ticable, in short sections, on favorable terms, and with the view of 
completing the whole work to Burlington within the present year. 
Should the means be furnished promptly, the Engineer entertains 
no doubt that this can be accomplished. 

BUSINESS AND PROSPECTS OF THE ROAD. 

In conclusion, the Directors refer you to the report of the Su- 
perintendent upon the business of the road, confidently anticipating 
that you will find the results equal to your highest expectations. 
For more than one quarter of the past year less than one fourth 
of the whole line was in operation ; for the next four months, less 
than one half; for the next four months, 67 1-2 miles out of the 
the 116 1-10, and for the last ten days only, 77 1-2 miles — then 
reaching for the first time one of the most important points upon 
the line: yet for the year, the report shows a profit of nearly 4 1-2 
per cent, upon the money expended upon each of the divisions of 
the road. The receipts, since the road was opened to Montpelier 
on the 20th of June, have thus far shown an increase of about fifty 
percent, over the receipts of the month of May. This fact goes 
fully to justify our high expectations, which have been repeatedly 
expressed, as to the increase of the business of the road as it pro- 
gresses and at its completion. Such are the results flowing almost 
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exclusively from the local business of the road, and at a season by 
no means favorable to railroad business. We cannot but express 
renewedly our faith in this enterprise, and once more commend it 
to your confidence and support. 

All which is respectfully submitted. 

CHARLES PAINE, 

JOHN PECK, 

DANIEL WHITE, 

ISAAC SPALDING, 
ISAIAH SILVER. 

July 18, 1849. 


RESOLUTIONS. 


Stockholders’ Meeting, ) 
July 18, 1849. J 

Resolved, That the contract, which has been read, for leasing 
the Vermont and Canada Railroad to this Company, be referred 
back to the Directors, and held by them subject to the approval of 
the stockholders of said Company. 

Resolved, That the time of subscribing to the issue of new 
stock, authorized by the Directors on the 9th of June, 1849, be 
extended until the 1st day of August next. 

Resolved, That the particular thanks and the kind regards of 
the stockholders be presented to Messrs. Robert G. Shaw, Isaac 
Spalding, Daniel White, Horatio Adams and Isaiah Silver, 
for their highly valuable services as Directors. 

Resolved, That hereafter the Reports shall be printed and dis- 
tributed at least ten days before the annual meeting of the stock- 
holders. 

A true copy from the minutes. 


E. P. WALTON, Jr., Cleric. 


